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OCOBJIHBOCTI 
«<liHAHCOBOI IH«<lOPMAU:II 
HK EKOHOMiqHoro PECYPCY 
PECULIARITIES OF FINANCIAL 
INFORMATION AS AN ECONOMIC 
RESOURCE 
Y cmammi po3ZM£Oa10mbc.R. oco6JLuBocmi tjJinancoBo'i intjJopMaq.i'i .IlK eKonoMi'l-
nozo pecypcy, 140 003BOJL.R£ Kpaute 3po3yMimu ii poJLb B eKonoMiq.i intjJopMaq.iUnozo 
cycniJLbCmBa. BuoKpeMJLeno 'lOmupu oco6JLueocmi tjJinancoeo'i intjJopMaq.i'i, .R.Ki 
o6yMoBJLeni ri naJLe;m:nicmro oo 3azaJLbno'i Kamezopi'i intjJopMaq.i'i, a maKo:HC oo Ka-
mezopi'i tjJinanciB. Po3ZJL.Jlnymo numann.R. q.inu ma .R.Kocmi tjJinancoBo'i intjJopMaq.i'i. 
With the purpose to understand batter a role of financial information as 
an economic resource of the information society, economics peculiarities of the 
information are disclosed in the article. There are two groups of the financial 
information peculiarities were defined: the first group is conditioned by its belonging 
to the general information category and the second one - because the finance 
information belongs the finance category. The first group includes following three 
peculiarities. The first one is ability to keep a content besides changing of a form. 
Because financial information can coded without loose its content, expenses for 
storage and transportation of information can minimize and approach to zero, 
and speed, number and volume of transactions with information can increase very 
much. The second one - financial information cannot be hide forever, and it has 
unavoidable tendency to <(flow out>>. Objective social destination of an information 
as a fundamental phenomenon is to be hear, seen and any other way perceive by 
users. Risks appear because of information deficit. There is a tendency to disclosure 
of information in modern society. The third one - distinctiveness of appearance, 
reproduction and aging methods. The second group represented by one unique 
peculiarity: only financial information can presents data about surround world 
in universal meter - in money, which are comparable in a time and in a space. 
Everything compares by exchange value, and finance information is the one, which 
presents exchange value of everything in money meter. Economic agents can arrange 
analyses and control, short term and long term planning because of such unique 
peculiarity of financial information. There were examined problems of financial 
information price and quality. Because of its peculiarities, financial information 
becomes a key economic resource in modern information society. Appropriate financial 
information and its efficient use serve as the basis for taking argued decisions and 
mitigate risks. Financial information becomes a factor to create of value-added. 
Knro'LOBi cnoBa: BapTiCTb !l>iHaHCOBOl iH!l>opMan;li, oco6JIHBOCTi !l>iHaHCOBOl 
iH!l>OpMan;i'i, iH!l>opMaD;lliHe cycrriJibCTBO, !l>iHaHCOBa iH!l>OpMan;iH, !l>iHaHCH, !l>iHaH-
COBa iH!l>OpMaD;iH HK eKOHOMi"tiHHH pecypc, D;iHa !l>iHaHCOBOl iH!l>OpMaiJ;ll, HKiCTb 
!PiHaHCOBOl iH!l>OpMan;ll. 
Key words: Cost of financial information, peculiarities of financial information, 
information society, financial information, finance, financial information as an 




















B iH$opMan;iiiHy erroxy <PiHaHcosa 
iH$OpMan;iH Bi,ZJ;irpae BruKJIHBY pOJib B 
eKOHOMin;i, 3a6e3IIe'tfYIO'liH ll Y'tJ:aCHHKiB 
Heo6xi~HHMH ,ll;aHHMH ,ll;JIH IIpHHHHTTH 
e$eKTHBHHX rOCIIO,Il;apCbKHX pimeHh, 
MiHiMi3an;ii: pH3HKiB, cTsopeHHH ,n;o~a­
Ho'i BapTOCTi Ta YMOjKJIHBJIIOIO'liH THM 
CTrnKHH eKOHOMi'IHHH p03BHTOK cycrriJib-
CTBa. Y XXI cToJiiTTi iH$0pMan;ia cTae 
IIpiopHTeTHHM CTpaTeri'IHHM pecypCOM 
i Hepi,n;Ko n;ieyeTbCH smn;e rrpnpo,n;Hnx, 
pyKOTBOpHnx, Tpy,n;osnx pecypcis Ta 
rpomosoro KarriTaJIY, m;o BH3HaeTbCH 
y HayKOBHX KOJiaX, IIpOBi,ll;HHMH Mim-
Hapo~HHMH opraHi3aD;iHMH Ta 6i3HeCOM 
[32; 11, c. 347; 12; 16; 22; 26; 24; 23]. 
Y KHH3i <<PeBOJIIOn;iHHe 6araTCTBO . .flK 
BOHO 6y~e CTBOpeHe Ta HK 3MiHHTb Hame 
mHTTH>> (2006) Bi,ZJ;OMHH aMepHKaHCbKHH 
<PYTYPOJior EJIBiH To$$Jiep (aHrJI. Alvin 
Toffler, 1928-) KOHCTarye, ID;O iH$OpMa-
n;iH e KaTeropiero, HKa BHXO,Il;HTb ,ll;aJieKO 
3a Memi iHWHX Bi,ll;OMHX JIIO,Il;CTBY eKO-
HOMi'IHHX KaTeropi:H:. IIi,n;KpecJIIOIO'IH 
ll yHiKaJibHiCTb HK eKOHOMi'IHOrO pe-
cypcy, E.To$$Jiep BHOKpeMJIIOe ,n;eCHTb 
ll OC06JIHBOCTeH (xapaKTepHHX pnc): 
MOmJIHBiCTb O,ll;HO'llaCHOro KOpHCTYBaHHH 
MiJibHOHaM JIIO,Il;eH He 3MeHWYIO'IH 'i'i; 
HeMaTepiaJibiDCTb i, pa30M 3 THM, MOm-
JIHBiCTb MaHiiiyJIIOBaHHH; HeJiiiDHHiCTb; 
Bi,ll;HOCHiCTb; 3,1l;aTHiCTb II0€,1l;HYBaTHCb 3 
iHWOIO iH$OpMan;ieiO, rropo,n;myiO'IH HOBY 
iH$OpMan;iro; M06iJihHiCTb; MOmJIHBiCTb 
CTHCHeHHH ~0 CHMBOJiiB Ta a6CTpaKn;i:H:; 
MOjKJIHBiCTb 36epiraHHH y BCe MeHWHX 3a 
o6'eMOM HOCiHX iH$OpMan;i'i; 3aKpHTiCTb 
Ta Bi,ZJ;KpHTiCTb iH$OpMan;i'i; CKJia,ll;HiCTb 
3axosaTH iH<PopMan;iro [34, P.131-150]. 
He3samaro'IH Ha icHyBaHHH seJIHKoro 
'liHCJia HayKOBHX po6iT, IIpHCBH'IeHHX 
TeMi iH$opMan;i'i y cy'!acHy erroxy [34, 
P. 131-150; 32; 5, C.17; 7; 11, C.347; 
12], OC06JIHBOCTi $iHaHCOBOl iH$OpMaiJ;ll 
HK eKOHOMi'IHOrO pecypcy IIOKH rrpe~­
MeTHO He snsqaJinca. ToMy MeTOIO ,n;aHo'i 
CTaTTi e ,ll;OCJii,ZJ;meHHH CaMe $iHaHCOBOl 
iH$OpMaiJ;ll HK eKOHOMi'liHOrO pecypcy, i 
3aB,n;aHHH IIOJIHraiOTb y BHOKpeMJieHHi, 
KJiaCH$iKan;i'i Ta ,n;eTaJibHOMY p03rJIH,Il;i 
ll OC06JIHBOCTeH. 
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Y3araJibHIOIO'liH iceyro'Ii HayKoBi Ha-
rrpan;rosaHHH m;o,n;o xapaKTepHHX pnc 
iH$OpMaD;ll HK eKOHOMi'IHOrO pecypcy 
Ta 6a3yiO'IHCb Ha po3yMiHHi CYTHOCTi Ta 
$YHKD;iH $iHaHCiB HK eKOHOMi'IHOl KaTe-
ropi'i, BBamaeMO, m;o $iHaHCOBiH iH$Op-
Man;i'i HK eKOHoMiqHOMY pecypcy BJiaCTHBi 
,n;Ba BH,Il;H OC06JIHBOCTeH. Ilepmi o6yMOB-
JieHi li HaJiemHiCTIO ,ll;O 3araJibHOl KaTe-
ropi'i iH$opMan;i'i, a ,n;pyri - ,n;o KaTeropi'i 
<PiHaHciB. Y cKJia,n;i rrepmo'i rpynn HaCTyn-
Hi oco6Jinsocri: (1) 3,1l;aTHiCTb 36epiraTH 
3MiCT IIpH 3MiHi $OpMH; (2) HeBi,ZJ;BOpoTHa 
TeH,n;eHD;iH ,ll;O <<BHTiKaHHH» ( <<IIpOCO"l£Y-
BaHHH» ), BHaCJii,ZJ;OK '!OrO HeMOmJIHBiCTb 
6YTH 3axOBaHOIO Ha3asm,n;n; (3) CBoepi,n;-
llCTb MeTO,Il;iB BHHHKHeHHH, Bi,ZJ;TBOpeHHH 
Ta cTapiHHH. Y ~pyri:H: rpyni - YHiKaJihHa 
OC06JIHBiCTb $iHaHCOBOl iH$OpMan;i'i, ID;O 
BHpi3HH€ ll cepe,n; ycie'i iH$OpMan;i'i: ( 4) 
TiJibKH $iHaHCOBa iH$OpMaD;iH 3,1l;aTHa 
rrpe~CTaBJIHTH ,ll;aHi rrpo OTO'IyiOqHft CBiT 
B yHiBepcaJibHOMY CrriBCTaBHOMY y '!aCi Ta 
rrpocTopi rpomoBOMY BHMipi, rropiBHIOIO-
'liH 'ixHi MiHosi sapTOCTi. Po3rJIH~ KomHo'i 
3 D;HX OC06JIHBOCTeH ,ll;03BOJIH€ Kpam;e 
3p03yMiTH pOJib $iHaHCOBOl iH$OpMan;i'i 
y CY'tJ:aCHiH eKOHOMin;i. 
(1) Ha,n;3BH'!a:H:Ho samJIHBOIO pncoro 
$iHaHCOBOl iH$0pMan;i'i e ll 3,1l;aTHiCTb 36e-
piraTH 3MiCT IIpH 3MiHi $OpM: BOHa MOme 
rrpe,ll;CTaBJIHTHCH 3BH'!aHHHM TeKCTOM, 
rpa$iqHo, KO,n;yBaTHCH y CHMBOJiax, TpH-
MaTHCH y JIIO,Il;CbKrn IIaM' HTi, 36epiraiO'IH 
rrpn D;bOMY csi:H: 3MicT. A.rre iceye rrpo-
6JieMa Toro, m;o6 y rrpon;eci 3MiHH <PopM 
JIIO,Il;ChKHH 'IHHHHK 'IH HKHHCb TexHi'liHHH 
36i:H: He IIOWKO,Il;HJIH, He BHKpHBHJIH iH-
$OpMan;iro rrpH CTBOpeHHi TOro 'IH iHmoro 
iH$OpMan;iHHOrO rrpo,n;yKTY. 3aB,Il;HKH 
3,1l;aTHOCTi rrpe,ll;CTaBJIHTHCH y CHMBOJiax 
Ta a6cTpaKIJ;iHX (KO,Il;YBaTHCH) $iHaHCOBa 
iH$OpMan;iH Mome CTHCKaTHCH. IlpHKJia-
,ll;OM eli KO,Il;ysaHHH 3a ,ll;OIIOMOrDIO CHM-
BOJiiB HaHrrpOCTiWOl 3HaKOBOl (,n;BiHKOBOl) 
CHCTeMH '!HCeJI - D;H$pH O,ll;HH « 1 » Ta 
HYJib «0», KOJIH KOmeR 3HaK a6o CHMBOJI 
TaKOl CHCTeMH 'IHCJieHHH MiCTHTb O,ll;HH 
6iT iH$OpMan;i'i, a BHMipiO€TbCH 06CHr 
cnMBOJihHO'i iH$opMan;i'i y 6a:H:Tax1• By-
,ll;Y'liH 3,1l;aTHOIO ,ll;O KO,Il;YBaHHH, $iHaHCOBa 
1 6aHT = 8 6iTiB, ~0 B~IIOBiAae BOCbMH po3pH,ll;aM ,ll;BiHKOBOrO '!HCJia. IloHHTTH •BIT• 
(a6peBiaTYPa aHrJI. Binary digiT), HKe BBaJKaeThCH O,ll;HHM ia 3HaKOBHX rroHHTh XX cTopi'l'IH, 
6yJio aarrporroHOBaHO 1946 poKy aMepHKaHChKHM B'!eHHM-CTaTHCTHKOM ,li;»WHOM TblOKi (aHrJI. 
John Wilder Tukey, 1915-2000) ,ll;JIH rroaHa'!eHHH o,n;Horo ,n;BiHKOBoro poapH,n;y, a,n;aTHoro rrpn-
HMaTH aHa'!eHHH 0 a6o 1. 
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iHcpOpMa.IJ;iSI e HM3BHqaHHO M06iJihHHM 
pecypcoM i Mome O,li;HoqacHo, MHTTeBo, y 
BeJIHqe3HHX 06CSirax TpaHCIIOpryBaTHCSI 
ll,O ,ll;eCSITKiB MiJII:,HOIDB i HaBiTh 6iJihme 
KOpHCryBaqiB, npH IJ;bOMY, BHTpaTH Ha fi 
nepe,ll;aqy 3 p03BHTKOM TexiDKH IIOCTiHHO 
3MeHmyiOThCSI, Ha6JIHmaroqHcb ,li;O HYJISI. 
3,ll;aTHiCTb ,li;O M06iJihHOCTi cpiHaHCOBOl 
iHcpOpMa.IJ;il Bi,li;IIOBi,ll;ae OC06JIHBOCTSIM Ta 
llOTpe6aM cpiHaHCOBHX Bi,IJ;HOCHH: HanpH-
KJia,ll;, cpiHaHCOBHH pHHOK, cycniJibHe npH-
3HaqeHHSI SIKoro noJISirae y 3a6e3neqeHHi 
nepeTiKaHHSI rpomoBoro KaniTany B eKo-
HoMin;i Bi,IJ;IIOBi,IJ;HO IIOIIHTY Ta IIpOII03Hn;il 
Ha HhOro, MOme 6YTH ecpeKTHBHHM JIHille 
3a YMOB O,li;HOqacHoro OXOITJieHHSI TaKHM 
pHHKOM SIKOMOra 6iJihmoro KOJia eKOHO· 
Mi~HX areHTiB, IIJ;O cpOpMYIOTb IIOIIHT 
Ta IIpOII03Hn;iiO Ha rpomOBHH KaniTaJI. 
MojKJIHBiCTh iHcpopMan;il CTHCKaTHCSI Ta 
KO,IJ;YBaTHCSI, 06YMOBJIIOe il OC06JIHBiCTb 
36epiraTHCSI y BCe MeHillHX Ta MeHillHX 
HOciSIX, IIJ;O Be,ll;e ,li;O 36iJibmeHHSI o6cSiriB 
36epemeHOl iHcpOpMa.IJ;il IIpH O,li;HOqacHO· 
MY 3MeHmeHi Ha n;e BHTpaT2• 3,ll;aTHiCTh 
!lJiHaHCOBOl iHcpopMan;il ,li;O KO,li;YBaHHSI 6e3 
BTpaTH 3MiCTY, BH3Haqae TaKi OC06JIHBOC-
Ti IT yqacTi y cTBopeHHi ,li;O,ll;aHo'i BapTocTi, 
SIK: 3MeHmeHHSI BHTpaT Ha 36epiraHHSI Ta 
nepe,ll;aqy iHcpopMan;il 3 Ha6JIHmeHHSIM 
i:x ,li;O HYJISI; 3pocTaHHSI mBH,li;KOCTeii, 
KiJibKOCTeH Ta o6cSiriB TpaH3aKD;ili 3 iH-
!lJopMan;ieiO. 
(2) <f>iHaHCOBa iHcpOpMa.IJ;iSI Mae HeBi,IJ;-
BOpOTHY TeH,ll;eHD;iiO ,li;O TaK 6H MOBHTH 
~BHTiKaHHSI>> ( «IIpOCOqyaaHHSI>> ), illBH,li;KO 
po3IIOBCIO,IJ;jKYIQ~Cb, BHaCJii,IJ;OK qoro fi 
HeMOjKJIHBO 3axoBaTH Ha3aBm,li;H. PaHime 
qH ni3Hime BOHa CTae Bi,li;OMOIO TpeTiM 
OC06aM Ta illHpOKOMY 3araJiy KOpHCryBa-
qiB. B iHHoBan;iiiHili eKoHoMin;i D;SI pHca 
iHO,IJ;i Ha6YBae CBOepi,IJ;HHX BHKpHBJieHHX 
cpopM: O,li;HOqacHO 3 p03BHTKOM iHcpOpMa-
D;iliHHX TeXHOJIOrili, COTOBOrO M06iJibHOro 
3B'SI3Ky, IHTepHery Ta BcecBiTHhO'i Web 
llaBYTHHH, 3'SIBJISIIOTbCSI BHCOKOKBaJiicpi-
KOBaHi IT-cnen;iaJiicTH - xaKepH (aHrJI. 
hacker, Bi,ll; to hack - py6aTH, KpoMcaTH), 
KOTpi CTaiOTb KOMII'IOTepHHMH 3JIOMIIJ;H-
KaMH Ta 3,ll;aTHi 3 JierKiCTIO ,li;06YTH 6y,ll;h-
SIKY CXOBaey iHcpopMa.IJ;iiO. 
06' eKTHBHe CyCIIiJibHe llpH3HaqeHHSI 
iHcpopMan;il SIK cpYH,IJ;aMeHTaJibHOro SIBHIIJ;a 
noJISirae y TOMY, IIJ;06 6YTH noqYToiO, no-
6aqeHoiO Ta iHmHMH illJISIXaMH CIIpHHHSI-
TOIO KOpHCTYBaqaMH, i Bi,li;OMO, IIJ;O HeBi,IJ;-
BOpOTHHM pe3yJibTaTOM iHcpOpMa.IJ;iHHOl 
HeBH3HaqeHOCTi (Bi,li;CYTHOCTi y KOpHCTY-
BaqiB HaJiemHOl iHcpOpMan;il) e pH3HKH. 
Arre y cycniJibcTBi 3aBm,li;H iceyBaJIH Ta 
icHyBaTHMYTb po36imHOCTi iHTepeciB 
eKOHOMi~HX areHTiB Ta IIpOTHpiqqSI Mim 
HHMH. I, OCKiJihKH IIOKH Bi,IJ;CYTHi HMiHHi 
MeXaHi3MH MHpHOrO Ta rapMOHiHHOrO 
p03B' SI3aHHSI TaKHX IIpOTHpiq, ,li;JISI lX-
HhOrO 3MeHmeHHSI cycniJibCTBO BO,li;HTb 
MeXaHi3MH 06MemeHHSI iHcpOpMa.IJ;iHHOro 
o6Miey, rMaiOqH, IIJ;O THM MiffiMi3YIQThCSI 
pH3HKH Ta 3a6e3neqyeThCSI 3axHcT iHTe-
peciB eKOHOMiqHHX areHTiB: IIpHKJIMOM 
TOrO e IIOJiiTHKa IIO,ll;iJiy cpiHaHCOBOl iH-
cpopMa.IJ;il 3a xapaKTepOM ,li;OCTYIIY ,li;O He'i 
Ha 3aKPHTY (3 06MemeHHM ,li;OCTYIIOM) Ta 
Bi,li;KPHTY (,li;OCTYIIHY). Ha Hamy ,li;YMKy, 
MeXaHi3M MiHiMi3a.IJ;il pH3HKiB y cpopMi 
o6MemeHHSI ,li;OCTYIIY ,li;O iHcpopMa.IJ;ll Hece y 
co6i npoTHpiqqSI, Ta nopo,ll;mye HOBi pH3H-
KH: BCynepeq TOMY, IIJ;O pH3HKH e pe3yJih· 
TaTOM iHcpOpMan;iHHOl HeBH3Ha'leHOCTi, 
CyqaCHe CyCniJibCTBO BH6y,li;OBye MeXaiD3M 
lXHbOl MiHiMi3an;il CaMe Ha 06MemeHHi 
,li;OCTYIIY ,li;O iHcpopMan;il. CycniJibCTBo Mae 
IIOCTYIIOBO nepeXO,li;HTH ,li;O iHIDHX Mexa-
Hi3MiB MiHiMi3a.IJ;ll PH3HKiB - TaKHX, SIKi 
JiemaTb y ITJIOIIJ;HHi mHpmoro iHcpopMY-
BaHHSI rpOMMSIHCbKOrO cycniJibCTBa Ta 
ni,li;HSITTSI piBHSI iioro 3HaHh. IHcpopMan;iSI 
iceye ,li;JISI TOro, IIJ;06 6YTH CllpHHHSITOIO Ta 
BHKOpHCTaHOIO, i y cyqaCHOMY iHcpOpMa-
D;iHHOMY cycniJihCTBi D;bOMY cnpHSie M0-
6iJibHiCTh, ,li;OCTYIIHiCTb Ta rJI06aJibHiCTb 
iHcpopMan;iiiHoro 3B 'SI3KY. HeBi,li;BopoTHa 
TeH,ll;eHD;iSI cpiHaHCOBOl iHcpOpMan;il ,li;O 
BHTiKaHHSI (rrpOCO'lYBaHHSI), illBH,li;KOrO 
p03IIOBCIO,ll;meHHSI Ta ll HeMOjKJIHBiCTb 
6YTH 3aXOBaHOIO Ha3aBm,li;H e IIpOSIBOM 
o6'eKTHBHOro CyCniJihHOro IIpH3Ha'leHHSI 
iHcpOpMan;il CTaBaTH Bi,li;OMOIO CBOeMy 
KOpHCT)TBa'lY. Y IJ;bOMY KOHTeKCTi 3p0-
3yMiJIHM CTae SIBHID;e, KOJIH IIOillHpiOBa'l 
(npo,ll;aBen;b) iHcpopMan;il rrpH il nomHpeH-
Hi (npO,ll;amy) He II036aBJISieTbCSI fi S1K Ta-
2 Ha ci:.oro,li;Hi sme icayroTI:. HaYKOBi po3po6KH, rqo ,li;03BOJUITI:. JIIO,li;CTBY y He,ll;aJieKOMY 
MaH6yTHI:.OMY 36epiraTH iH¢JOpMan;iiO Ha HaHO piBHf, KOJIH p03Mip HOCi.ll iH¢JOpMan;ii: BHMi-
piOBaTHMeTI:.C.II MiJII:..Hp,IJ;HHMH 'iaCTKaMH MeTpy i HaBiT!:. MeHme. Haao- -npe¢JiKC y CHCTeMi 




KOl, a cpaKTH'IHO Ti.n:bKH po3IIOBCIOp;mye, i 
ropHp;wme rrpaso Ha iHcpopM~ 3Ha't1Ho 
CKJiap;Hime ,ll;OBeCTH Ta OXOpoH.HTH, Him 
Ha iHmi BH,ll;H eKOHOMi"<IHHX pecypciB. 
'1:epe3 BJiaCTHBiCTb cpiHaHCOBOl iHcpOpMa-
n;il BHTiKaTH Ta JierKO IIOWHpiOBaTHCb, y 
cy-qaCHOMY cycrriJibCTBi BHHHKae "'IHMaJIO 
rrpo6JieM i3 BH3Ha"tJeHH.HM IIpaB BJiaCHOCTi 
Ha Hel, a y BHpo6HHD;TBi IIpo,ll;yKTiB iceye 
HMOBipHiCTb BHKOpHCTaHHH -qymo'i cpiHaH-
COBOl iHcpOpMan;il. 
Ilpon;ec n;iHoYTBQpeHH.H ,ll;JIH iHcpopMan;il 
Bip;pi3HHIOTbCH Bip; Tpap;m~iinmx eKOHO-
Mi"<IHHX pecypciB, ID;O, Ha Hamy ,ll;YMKy, 
TaKOm e pe3yJibTaTOM TOI"O, ID;O o6'eKTHBHe 
IIpH3Ha"tJeHH.H iHcpOpMan;il .HK .HBHID;a -
6YTH Bip;OMOIO KOpHCTysa-qy. <l>iHaHCOBa 
iHcpopMan;i.H CTae TOBapOM, n;iHa .HKOro, 
Ha Bip;Miey Bip; iHmHx TOBapiB, 3a iHWHX 
piBHHX YMOB, 6yp;e THM BHID;e, "'IHM MeHme 
cycrri.n:bCTBY Bi,u;oMH:H: IT 3MicT: BTpa"<IaHHH 
Tiero "<IH iHmoro iHcpopMan;iero CTaTYCY ce-
KpeTHocTi BIIJIHBae Ha 1i n;iHy. HK:rn;o p;JIH 
3BH"'IaHHHX TOBapiB n;iHa BCTaHOBJIIOeTbCH 
y XO,D;i lxHbOI"O CIIiBCTaBJieHH.H O,ll;HH 3 O,ll;-
HHM Ta cpopMysaHH.H Bip;IIOBip;Horo IIOIDITY 
Ta IIpoii03Hn;i'i, TO p;JIH iHcpopMaD;ll CrrpaBa 
iRma: iHcpopMan;iH He Mome po3IIOBCIO,D;my-
BaTHCH, He BTpa"'laiO"'IH CBOel yiDKaJibHOCTi, 
Ha HKrn 6aayeTbCH IT n;iHa. HarrpHKJiap;, 
KOprropan;iH IIJiaHye rrpH,D;6aTH CeKpeTHY 
iHcpopM~ i IIpH BH3Ha"<IeHHi n;iHH Ha 
Hel HaMaraeTbCH p;i3HaTHCH ID;O MiCTHTb 
TaKa iHcpopMan;iH, aJie HK Ti.n:bKH ,D;i3Ha-
eTbCH, TaKa iHcpopMan;iH rrepeCTaHe 6YTH 
CeKpeTHOIO i ID;OHaHMeHme TpOXH BTpa"tJae 
B n;iHi. Iceye TO"<IKa 3opy, :rn;o iHcpopMan;iH 
3aBmp;H Mae IIeBHY BapTiCTb, OCKi.n:bKH 
po6oTa 3 Hero rroTpe6ye BHTpaT "'lacy, 
JIIO,ll;CbKHX Ta MaTepiaJibHHX pecypCiB: 
HarrpHKJiap;, p;JIH IT 3arrHcy, 36epiraHHH, 
o6po6KH Ta p03IIOBCIO,D;meHH.H IIOTpi6Hi 
IIeBHi HOCll (rrarrip, eJieKTpoHHi HOCll) Ta 
eHepri.H (HarrpHKJiap;, p;JIH rrpHBOp;y B p;iro 
HocilB) [1, C.63-64]. A.rre, 3 rrop;aJibWHM 
po3BHTKOM iHcpOpMaD;iHHHX TeXHOJIOrift 
Ta CHCTeM KOMyHiKan;ift, TaKi BHTpaTH 
Y po3paxYHKY Ha O,ll;HHHD;IO iHcpOpMan;il 
3MeHmyBaTHMYTbCH, Ha6JIHmaiO"'!HCb 
IIOCTYfiOBO p;o eyJIH. TeMi n;iHH iHcpopMa-
n;li IIpHCBH"tJeHO p.Hp; cpYH,D;aMeHTaJibHHX 
,ll;OCJiip;meHb. 3oKpeMa, aMepHKaHCbKHH 
eKoHoMicT, JiaypeaT Ho6eJiiBCbKO'i rrpeMil 
3 eKOHOMiKH (1982) ,ll;mopp;m CTirJiep 
(aHrJI. George Joseph Stigler, 1911-1991) 
y po6ori «EKOHOMi"'IHa Teopi.H iHcpopMan;il~ 
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(1961) (30] IIpoiiOHysaB BHMipiOBaTH IT 
BeJIH"tJHHOIO, Ha HKY iHcpopMan;i.H 3HHmye 
o"tJiKysaHi BHTpaTH IIOK~.H TaKOl iHcpop-
Man;il. BiH BKaaYBaB TaKom Ha BamJIHBiCTb 
BCTaHOBJieHH.H n;iHH iHcpopMan;i:H:HOro TOBa-
py 3aJiemHO Bip; HOI"O .HKOCTi, aJie Bip;Mi"<IaB 
He,D;OCKOHaJiiCTb TaKOro rrip;xop;y "'lepe3 Bip;-
CYTIDCTb B eKoHoMi"<~Hlli Teopil HaJiemHo'i 
p;ecpiHin;il IIOHHTT.H «HKiCTb iHcpopMan;il~. 
JiaypeaT Ho6eJiiBcbKo'i rrpeMi'i3 eKoHoMiKH 
(1978) rep6epTA. CaifMoH (aHrJI. Herbert 
A. Simon, 1916-2001) y po6oTi «Teopin 
IIpHHH.HTTH pimeHb B eKOHOMi"tJHi:H: TeOpll 
Ta Hayn;i rrpo IIOBe,D;iHKy» (1959) TaKOm 
p;ocJiip;myBaB IIHTaHH.H n;iHH iHcpopMan;il, 
OIITHMaJibHOro o6C.Hry IT IIOmyKy, Bi,u;HOCHi 
rrepeBarH aJibTepHaTHBHOl CXeMH IIOmyKy 
Ta on;iHKH iHcpopMan;il [29]. Ha :H:oro ,D;YMKY 
p;on;iJibHiCTb a6opy iHcpopMan;il iceye, ,ll;OKH 
rpaHH"'Iffi BHTpaTH Ha a6ip p;op;aTKOBOl IIOp-
n;il iHcpopMan;il p;opiBHIOBaTHMYTb rpaHH"'I-
HOMY rrpH6YTKY, OTpHMaHOMY BHacJiip;OK 
BOJIO,u;iHH.H TaKOIO p;op;aTKOBOIO rropn;iero. 
<l>iHaHCOBa iHcpopMan;i.H e HeBip;"<IyT-
HHM Ha ,ll;OTHK aKTHBOM (aHrJI. intangible 
asset, y BiT"tJH3HHHlli IIpaKTHn;i Bi,u;IIOBip;ae 
IIOH.HTTIO «HeMaTepiaJibHHH aKTHB~ ), Ta 
iceye HaCTYfiHa 3aKOHOMipHiCTb: 3i 36i.n:b-
meHH.HM 06C.HriB BHpo6HHD;TBa IIHTOMa 
Bara MaTepiaJibHHX BHTpaT 3pOCTae, a 
BHTpaTH Ha HeMaTepiaJibHi aKTHBH - CKO-
po-qyeTbC.H. To6To rrpH BHKOpHCTaHHi cpi-
HaHcoBo'i iHcpopMan;il Mae Micn;e cpeHOMeH 
3pocTaHHH sip;p;a"<Ii sip; IT BHKOpHCTaHHH 
- ecpeKT 3MeHmeHH.H MapmHHaJibHHX 
(rpaHH"<IHHx) BHTpaT (aHrJI., marginal 
COSt, BHTpaT, ID;O iip;yTb Ha BHI"OTOBJieHH.H 
KOmHOl HaCTyrrHOl O,ll;HHHn;i IIpo,D;yKD;ll) 
[6, C.32]. HarrpHKJiap;, Koprropan;in 3 
Ha,D;aHH.H KOHCYJibTan;i:H:HHX IIOCJiyr IIpH-
p;6aJia Heo6xip;ey cpiHaHCOBy iHcpOpMan;iiO 
:rn;op;o CHTYan;il Ha pHHKY, ciiJiaTHBWH 3a 
Hel IIeBey n;iey, i BKJIIO"'IHJia BHTpaTH y 
BapTicTb rroCJiyr. ,ll;aJii BOHa rrpop;osmye 
rrpop;aBaTH CBOl IIOCJiyrH IIO pHHKOBiH 
D;iHi, KOpHCTYIO"'IHCb IIpHp;6aHOIO cpi-
HaHCOBOIO iHcpopMan;iero, rrpH D;bOMY IT 
MapmHHaJibiD BHTpaTH B "tJaCTHID BHTpaT 
Ha TaKY iHcpopM~, ID;O H,lJ;YTb Ha rrip;-
rOTOBKY KOmHOl HaCTYfiHOl KOHCYJibTa-
n;li p;opiBHIOBaTHMYTb eyJiro. Ha ,D;YMKY 
E. TocpcpJiepa B Teopil sapTOCTi (n;iHH) 
iHcpOpMan;il IIOKH iceye HeBH3Ha"<IeHiCTb i 
rrepep; cycrri.n:bCTBOM CTOlTb 3aB,ll;aHH.H rJIH-
6oKoro IIOJiiTeKOHOMi"'IHOro p;ocJiip;meHHS:I 
,ll;aHOl TeMH. ,ll;JIH iHcpopMan;iHHHX TOBapiB 
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ae .ztie noriKa, m<a perymoo BHpo6HHD;TBO 
Til o6MiH 3BJIT!aHHHX (aeiH«l>opMa.rt;iliHHX) 
TOBapiB y cyq:acHili: eKOHOM~, ~0 e I'O-
CTpOIO rrpo6JieMOIO ,li;JI$1 cycrriJibCTBa, B 
eKOHOMW m<oro ia«l>opMan;iH BCe 6iJibme 
Bi.ztirpae KJIIOqoBy ponb [34, P. 150-154]. 
.HK aaaaaqanoca, cycrriJibCTBO BBO-
~Tb HHHi IIeBHi 06MemeHHH Ha 06MiH 
iHcPopMaJUeiO i 3a xapaKTepoM ,li;OCTYIIY 
~0 iHcl>OpMan;i'i BHOKpeMJIIOe ia<l:Jop-
MaD;iiO 3aKpHTY, T06TO 3 06MemeHHM 
~OCTYIIOM, o6I'pyHTOByiOqli ic&yBaHHH 
3aKpHTOl iH<l:JopMa.rt;ll iHTepeCaMH Ha.rt;io-
HaJibHOl 6e3IIeKH a6o OXOpOHH 3aKOHHHX 
npaB eKOHOMiqHHX areHTiB. Y 3aKpHTiH 
iact>opMan;il BH,n;iJIHIOTb ia<l:JopMan;iro 
Koact>i,n;ean;i:Hay, cnym6oBy Ta TaeMay. 
OnpHJIIO,n;aeaaa TaKo1 ia<PopMan;il 3a6o-
pomreTbCH ll p03IIOpH,li;HHKOM, a ,li;OCTYII 
~o ae1 Mae JIHme o6Memeae KOJIO oci6. 
3aKpHTiCTb <l:JiHaHCOBOl iH<lJOpMa.rt;U 
CTBOpiOe MOmJIHBiCTb Ma.HiiiyJIIOBa.HH$1 
HCKpaBHM IIpHKJia,n;OM qoro cnyrye Ma.Hi-
nyJIIOBaHHH iH<lJOpMa.rt;ieiO Ha <l:JiHa.HCOBO-
MY pHHKY. lao,n;i :Horo rpaBD;i B,n;aiOTbCH 
~0 HaBMHCHOrO p03IIOBCIO,ll;meHH$l He-
npaBAHBHX ,ll;a.HHX, HaCJii,n;KOM qoro n;iHa, 
nonHT a6o o6car TopriB THMH ~m iamHMH 
cl>iHaHCOBHMH iHCTpYMeHTaMH Bi,n;XHJI$1-
IOTbCH Bi,n; piBH$1 (a6o IIi,n;TpHMYIQTbC$1 
Ha piBHi), ~0 CYTT€BO Bi,n;pi3H$l€TbC$l 
B~ Toro piBHH, HKHH 611 c<l:JopMyBaBca 
6e3 p03ITOBCIO,n;meHHH TaKHX Bi,n;OMO-
CTeH. CKopHCTaBmHCb CTBopeHHM TaKHM 
qHHOM Bi,n;XHJieHHHMH n;iH, IIOIIHTY a6o 
o6csra~m TopriB, rpaBn;i MaiOTb MOmJIH-
BiCTb OTpHMaTH BHro,n;y. MaairryJIIOBa.HHH 
iacl>opMaJU€10 IIpli3BO,li;HTb ,li;O rropymeHHH 
npHHD;HIIiB BiJibao1 TopriBJii Ta Mexa-
Hi3MY CIIpaBe,li;JIHBOrO D;iHOYTBOpeHHH, 
He ~03BOJIHe ,n;o6pOCOBiCHHM iHBeCTOpaM 
KBaJii<l:JiKOBaHO rrpHHMaTH pimeHHH, ~0 
n~pHBae eKOHOMiKy. 
HeaBamaroqH aa 3a6opoay orrpHnro,n;-
aeaas Koa<l:Ji,n;ean;i:Hao1, cnym6oBo1 Ta 
TaeMHOl iH<lJOpMa.rt;ll, BOHa pa.HO q11 IIi3HO 
CTae Bi,n;oMoro TpeTiM oco6aM. HarrpHKJia,ZJ;, 
y 6iJibmOCTi KpalH 3aKOHO,ll;aBCTBO 3a6opo-
HH€ BHKOpHCTOBYBaTH Ha «l>o~OBHX pHH-
Kax iaca:H,n;epCbKY ia<l:JopMan;iro (,n;aai rrpo 
MOmJIHBi 3MiHH y KepiBHHD;TBi KOMIIaall, 
ll CTpaTeril, HMOBipHiCTb BHrryCKY HOBOI'O 
IIpo,n;yKTY, BIIpoBa,n;meHHH HOBOl TeXHOJIO-
rll, peayJibTaTH rreperoBopiB ~o,n;o 3JIHTTH 
KOMIIa.HiH, CKyrrKy KOHTpoJibHOI'O IIaKeTY 
aKD;iH, MOmJIHBi <l:JiHaHCOBi Tpy,n;Ho~i 
Ta 6araTo iamo'i cyTTeBo'i cnym6oBo'i 
iH<lJOpMan;i'i). THM He MeHm, BOHa rrpo-
coqyeTbC$1 Ha pHHOK Ta CTae Bi,n;OMOIO 
iHIDHM OC06aM, KOTpi BHKOpHCTOBYIQTb 
!i, 3,li;06YBaro~ 3 Toro BHI'OW. CBiTOBHH 
6a.HK, rri,n;KpeCJIIOIO~ BHpimaJib&y pOJib 
iH<lJOpMaD;iHHOrO aKTHBy B eKOHOMiD;i 
cyq:acaoro iH<l:JopMan;iliaoro cycrriJibCTBa, 
HaroJiomye Ha BamJIHBOCTi ,n;JI$1 eKOHOMiq-
HHX areHTiB ,li;OCTYIIHOCTi Ta Bi,n;KpHTOCTi 
iH<lJOpMa.rt;i'i i, pa30M 3 THM, He06Xi,n;HOCTi 
3axHCTY iH<lJOpMa.rt;U Ta 3aD;iKaBJieHHX 
oci6. PeaJii3an;ia TaKoro Mae 6a3yBaTHCH 
Ha Bi,n;IIOBi,n;Hili HaJiem&ili: KJiacH<l:JiKan;i'i 
ia<l:JopMan;i'i [15, P.3-6]. 
Bi,n;KpHTiCTb (,n;ocTyrraicTb) <Piaaa-
coBo'i ia<l:JopMan;i'i 3a6e3rreqyeTbCH 
CHCTeMaTHqHOIO rry6JiiKan;ieiO ,n;aHHX 
B o<l:Jin;iHHHX ,n;pyKOBaHHX BH,ll;aHHHX, 
IIOillHpeHHHM 3aco6aMH MaCOBOl iH-
<l:JopMaD;il, q11 6e3rrocepe,n;HiM aa,n;aa-
HHM BCiM 3a.rt;iKaBJieHHM oco6aM. TeMa 
Bi,n;KpHTOCTi <l:JiHaHCOBOl iH<lJOpMaD;il 
Ha,n;3BliqaHHO aKTYaJibHa Ha <l:JOH,li;OBHX 
pHHKiB, rrpo ~o aaronomye Texaiq-
HHH KOMiTeT Mimaapo,n;ao1 opraai3a-
n;i'i KOMiCiH 3 D;iHHHX rrarrepiB (aHrJI. 
International Organization of Securities 
Commissions, IOSCO) [ 4]. Bi,n;KpHTiCTb 
<l:JiHaHCOBOl iH<lJOpMan;i'i Bi,n;IIOBi,n;ae 
3aiiHTaM p03BHTKY rpOMa,n;HHCbKOrO 
cycrriJibCTBa, OCKiJibKH e<l:JeKTHBHa pea-
Jii3aD;iH aKTHBHOl rpoMa,n;HHCbKOl II03H-
D;ll MOmJIHBa JIHme 3a YMOB aarremao'i 
rroia<l:JopMoBaaocTi cycrriJibCTBa. <t>op-
MOIO peaJii3aD;ll Bi,n;KpHTOCTi <l:JiHa.HCOBOl 
iH<lJOpMan;il e <l:JiHaHCOBe paxiBHHD;TBO. 
Po3rJia,n;aroqH acrreKT Bi,n;KpHTOCTi Ta 
3aKpHTOCTi <l:JiHa.HCOBOl iH<lJOpMa.rt;U, Bam-
JIHBO ycBi,n;OMJIIOBaTH, ~0 HaHBIDCTb y 
eKOHOMiq&HX areHriB 6iJibiDOl iH<lJOpMan;i'i 
e 3aiiOPYKOIO MiHiMi3an;i'i HeBH3Haqeaocri 
<l:JiHa.HCOBHX Bi,n;HOCHH Ta 3MeHmeHHH Bi,n;-
IIOBi,n;HHX pH3HKiB. Brrepme crrpo611 on;i-
HHTH 3B' H30K iH«l>opMan;i'i Ta pli3HKY 6yJIH 
3po6neHi <I>. Ha:HToM (aarn., F. Knight, 
8 IloHHTTH •iHca:H,n;ep• (aHrJI., inside - Bcepe,n;HHi). 3'HBHJIOCH Ha <t>oH,n;OBOMY pHHKY CIIIA 
B 1930-x i crroqaTKY CTOCYBaJIOCH JIHme THX oci6, HKi MaJIH CJiyJK60BHH ,ll;OCTYfi ,ll;O KOH!l>i,n;eH-
n;iHHOl iH<l>opMan;ii:, aJie, 3 p03BHTKOM iH!l>OpMaD;iHHHX TeXHOJIOri:H, KOJIO iHca:H,ZJ;epiB CTaJIO 
6araTo mHpmHM. 





1885-1972) y po6oTi «PH3HK, HeBH3Hatie-
HiCTh Ta IIpH6YTOK» (1921), B .HKili iHQ>op-
Ma.IJ;i.H 6yJia BH3HatieHa HK IIOHHTTH, I:I(O 
e IIpOTHJie»<HHM HeBH3HatieHOCTi Ta o6ep-
HeHO IIpOIIOpD;iliHe pH3HKy. IlpH D;bOMy, 
pH3HK - n;e OD;iHeHa 6y,n;h-HKHM tiHHOM 
Bipori,n;HiCTb IIO,n;il, a HeBH3HatieHiCTb -
Te, I:I(O He rri,n;,n;aeThCH on;iHn;i [25; 14]. Ha 
cyqacHoMy eTarri Haii6iJibmoro rrporpecy 
y HaiipHMKY Bi,n;KpHTOCTi Q>iHaHCOBOl 
iHQ>OpMan;il Ta 3a6e3IIetieHHH ,ll;OCTYIIY ,ll;O 
Hel ,ll;OCHffiYTO y cQ>epi Q>iHaHCOBHX pHHKiB 
Ta KoprropaTHBHHX Q>iHaHciB. I BiXaMH 
n;horo rrpon;ecy e HacTyrrHe: HarrpHKiHn;i 
XX cTopititiH IOSCO 3aTBep,n;HJia MimHa-
po,n;Hi CTaH,n;apTH p03KpHTTH iHQ>OpMan;ii: 
IIaHOBHX n;iHHHX rrarrepiB (IDS98) [27); 
2001-2004 pOKH- KpalHH 8C IIpHHHHJIH 
PM ,n;HpeKTHB 3 IIHTaHh po3KPHTTH iHQ>op-
Man;il Ha Q>iHaHCOBHX pHHKax [17; 18); 
2004-2014 poKH - rrpHHHHTO, a 3ro,n;oM 
y,n;ocKoHa.rreHo MimHapo,n;HHH CTaH,n;apT 
Q>iHaHCOBOl3BiTHOCTi 3 IIHTaHb p03KpHTTH 
iHQlOpMaD;il I:I(O,ll;O Q>iHaHCOBHX lHCTpy-
MeHTiB (!FRS 7 <<Financial Instruments: 
Disclosures») [19]. B iHQ>opMan;iHHY erro-
xy IIOCHJIIOE:ThCH yBara ,ll;O Bi,n;KpHTOCTi 
iHQ>OpMan;il y cQ>epi ,n;epmaBHHX Ta Micn;e-
BHX Q>iHaHCiB, OCKiJihKH B iHHOBa.IJ;iHHiH 
eKoHoMin;i iHQ>opMan;iH rrpo ,n;epmaBHi Ta 
MiCD;eBi Q>iHaHCH, .HKi OXOIIJIIOIOTh I:I(O-
HaHMeHme TpeTHHY CTBOpiOBaHOrO y CBiTi 
BBII, cTae Ha,D;3BHtiaHHo BamJIHBOIO ,n;JIH 
BCbOrO cycrriJihCTBa. ¥ 6araThOX KpalHax 
,n;eMOKpaTH'lHi rrpon;ecH OXOIIJIIOIOTb i 
IIHTaHHH Bi,n;KpHTOCTi Q>iHaHCOBOl iHQ>op-
Ma.IJ;il ,n;epmaBHHX Ta MiCD;eBHX opraHiB 
BJia,n;H. Bi,n;oMHH Q>iHaHCHCT ,ll;m. Copoc 
(aHrJI., George Soros, 1930-) Bi,n;Mitiae, 
I:I(O HaHMOr)TTHiillOIO CHJIOIO y 6opOTh6i 
3a ,n;eMOKpaTiiO e CaMe BiJihHHH IIOTiK 
iHQlOpMan;il, OCKiJihKH BiH YCKJia,D;HIOe 
MOjKJIHBiCTh ,n;e3iHQ>OpMa.IJ;il JIIO,D;eH [30, 
P.94-105]. 
B ocTaHHi ,n;ecHTHpiti'lH rrporpecHBHi 
IIOJiiTHKH BCe 'laCTime rri,n;HiMaiOTh TeMy 
rrp030pOCTi ,n;i.HJihHOCTi ,n;epmaBHHX Ta 
MiCD;eBHX opraHiB BJia,D;H, o6iD;HIO'lH 3a-
6e3IIe'lHTH Bi,n;KpHTiCTh iHQ>opMan;il. Ha-
rrpHKJia,n;, ,lJ;eBi,n; KaMepoH (aHrJI., David 
Cameron, 1966-) B o,n;HoMy 3 BHCTyrriB 
Harrepe,n;o,n;Hi o6paHHH H:oro rrpeM'ep-Mi-
HicTpoM BeJIHKoi: BpHTaHil (rro'laToK 
2010) rOBOpHB rrpo HaCTaHHH HOBOl 
epH, KOJIH y ,n;epmaBH 3a.JIHmaeTbCH BCe 
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3aB,ll;HKH BHKOpHCTaHHIO iHQ>OpMan;iHHHX 
TeXHOJIOriH, Mae BCe 6iJihme BJia,D;H. 3a-
3HatiHBillH, I:I(O 6i3HeC Bme ,n;aBHO KOpH-
cTyeThCH MOjKJIHBOCTHMH iHQ>opMan;iHHoi: 
Ta IHTepHeT peBoJiron;il, BiH 3ayBamHB, 
I:I(O ,n;epmaBHa Ta Micn;eBa BJia,D;H po6JIHTh 
JIHme rrepmi KPOKH y D;hOMY Harrp.HMKY 
i HarOJIOCHB Ha He06Xi,n;HOCTi rreperJIH,D;Y 
TpbOX rOJIOBHHX 03HaK rpOMa,D;HHChKOrO 
cycrriJihCTBa - rrpo3opicTh, mHpmHH 
BH6ip Ta rri,n;3BiTHiCTh [33]. IIpo3opiCTh 
,D;iHJihHOCTi ,n;epmaBHOl Ta MiCD;eBOl BJia-
,ll;H, lXHH IIi,n;3BiTHiCTb rpOMa,D;HHCbKOMY 
cycrriJihCTBY i MO»<JIHBiCTh mHpmoro 
BH6opy OCTaHHhOrO fpyHTYIOTbCH Ha 
Bi,n;KpHTOCTi iHQlOpMa.IJ;il D;HX opraHiB 
BJia,D;H, i HCKpaBHM IIpHKJia,D;OM TaKOl Bi,n;-
KpHTOCTi CJIYrye oQ>in;iHHHH CaHT mTaTy 
Miccypi (CiliA) [9]. TyT Ha e,n;HHOMY 
rropTaJii 6y,n;h-XTO Mome rrpocJii,n;KyBaTH 
BHTpaTH YPMY D;horo mTaTy, rrpoBipHTH 
pe3yJihTaTH 6ro,n;meTy. 
06oB 'H3KOBHM eJieMeHTOM cyqaCHOl 
rrporpecHBHOi: i,n;eoJioril ,n;epmaBHHX Ta 
Micn;eBHX Q>iHaHCiB e Bi,n;KpHTiCTb iH-
QlOpMan;il. I, HK rri,n;KpecJiroe rrpoQ>ecop 
KH'iBChKoro Han;ioHaJihHoro eKoHoMitiHoro 
yHiBepCHTeTY - BiKTop M. <I>e,n;ocoB, Ha 
3JiaMi XX i XXI cToJiiTh, rricJIH KiJihKOX 
,n;ecHTHJiiTb IIOJiiTHKH ,n;eQ>in;HTHOI'O Q>iHaH-
CyBaHHH i rrpOBe,n;eHHH HH3KH peQ>opM y 
,n;epmaBHOMY ceKTopi, YPMH rrpoBi,n;HHX 
Kpai:H cBiTy 3arrpoBa,n;HJIH i,n;eoJioriro 
yrrpaBJiiHHH ,n;epmaBHHMH Q>iHaHCaMH, 
6JIH3hKY ,ll;O rri,n;rrpHeMHHD;bKOl illKaJIH 
D;iHHOCTeH, .HKa BBa»<aeTbCH eTaJIOHOM 
pan;ioHaJihHOCTi pimeHh. B yrrpaBJiiHHi 
6ro,n;meTHHMH pecypCaMH CIIOCTepiraeTb-
CH rrepexi,n; ,ll;O yrrpaBJiiHHH 6ro,n;meTHHMH 
pe3yJihTaTaMH, I:I(O rrepe,n;6a'lae 6iJihmy 
TpaHcrrapeHTHiCTh 6ro,n;meTy [2, C.6-8]. B 
"YKpai:Hi 3aKOHO,ll;aBCTBOM I:I(O,ll;O ,ll;OCTyrry 
,ll;O rry6JiitiHOl iHQ>OpMan;il (iHQlOpMan;il 
opraHiB BJia,D;H) BCTaHOBJieHO, I:I(O BCH BOHa 
Mae 6yTH Bi,n;KpHTOIO, KpiM BHIIa,D;KiB, 
BCTaHOBJieHHX 3aKOHOM, i 3a6opOHH€Tb-
CH o6MemyBaTH rrpaBa Ha IT o,n;epmaHHH 
[10]. Bi,n;KpHTicTh Q>iHaHCOBoi: iHQ>opMa-
n;il 3a6e3IIe'lyE:ThCH ll CHCTeMaTH'lHOIO 
rry6JiiKan;ieiO B OQliD;iliHHX ,n;pyKOBaHHX 
BH,D;aHHHX, IIOillHpeHHHM 3aco6aMH 
MaCOBOl iHQ>OpMa.IJ;il Ta 6e3IIOCepe,n;HiM 
Ha,D;aHHHM BCiM 3a.IJ;iKaBJieHHM OC06aM. 
<f>iHaHCOBa iHQ>opMan;iH MOme IIO,D;aBaTHCH 
y BHr JI.H,n;i CTaH,n;apTH30BaHOl Q>iHaHCOBOl 
MeHme BJia,D;H Ta rpomeft, a cycrriJihCTBO, 3BiTHOCTi Ta IIpHMiTOK i IIOHCHeHb ,ll;O Hei:, 
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J ~~JKeHHRX, a.HaJiiTWIHHX ,ll;OBi,n;Kax, 
imiJorpacpi~, Ta6.JIHD;.HX Ta iHillliX iHcpop-
JWUiiHHX cpopMax. BoHR MaiOTb MaKCH-
IWILHO IIOBHO Bi,n;06pruKaTH iH$OpM~, 
~IUOliH KOpHC"cyBa-qy HKiCHy Ta 3po3y-
Miny HOMY iacpopMan;iro. IlpH D;bOMY cJii,n; 
8a}'BWKHTH1 ITJ;O IlpaKTWIHa 3HaqJ~MiCTb 
T8. $miCTb cpiHa.HCOB01 iH$opMaD;ll ,ll;JI.H 
~h-HKOI'O eKOHOMitiHOrO areHTa HOC.R:Tb 
cy6'eKTHBHHH xapaKTep, 3aJiemaTb Bi,n; 
Aoro aas,ZJ;aHb Ta a.u;aTHOCTi cnpHHHHTH Ta 
apoaYMiTH TaKY iH<t>opMan;iiO. KpiM Toro, 
RKJ::qO IIOCTaBJieHa KOpHC"cyBatieM 3a,ll;atia 
BX<e BHpimeHa, TO iH$OpMan;i.H, ITJ;O pa-
Hime BHMaranacb HHM, sme BTpatiae ,ll;JIH 
m.oro csoro aHaqJIMiCTb. To6To, o.u;aa ii 
Tam iHcpopMan;iH, 3aJiemao si,n; cHTyan;il, 
MO)K(l po3n;iHIOBaTHC.H HK n;iHHa, .HK TaKa, 
J::qO He Mae TaK01 D;iHHOCTi a6o HaBiTb .HK 
iBcpop~SI, m;o Mae HeraTHBHY n;iHHicTb. 
HeasamaiOtiH Ha si.u;cyTHiCTb aa 
ChOI'O,Il;ID 'IiTKHX KpHTepllB KOpliCHOCTi 
iB<PopMan;i1, ,ll;JISI $iHaHCOB01 3BiTHOCTi 
BX<e BHOKpeMJieHo PM xapaKTepHCTHK, 
SIKHM Mae Bi,ll;IIOBi,ll;aTH 1XHSI iH$Op-
Ma~iSI. Y «KOHD;eiiTYaJibHHX OCHOBax 
ni.zlrOTOBKli Ta npe,ll;CTaBJieHH.H $iHaH-
COB01 asiTHOCTi» (aarJI., Framework for 
the Preparation and Presentation of 
Financial Statements, FPPFS), .R:Ki He e 
MimaapO,ll;HliM CTaH,lJ;apTOM $iHaHCOB01 
3BiTHOCTi, O,ll;HaK BamJIHBi Ilpli po3po6n;i 
TaKHX CTa.H,ll;apTiB Ta rapMOHi3an;il rri,n;xo-
,ZJ;iB ,11;0 cpopMysaHH.H $iHaHCOB013BiTHOCTi, 
11,0 SIKiCHHX xapaKTepHCTHK iH$OpMan;il 
!PiHaHCOB01 3BiTHOCTi Bi,n;HeCeHO 3p03Y-
MiJiiCTb, ,ll;OpetiHiCTb, ,ll;OCTOBipHiCTb Ta 
nopiBHSIHIDCTb iH$OpHMan;il [21]. 3ri,n;Ho 
IFRS apo3yMiJiiCTIO ssamaeTbCSI TaKa 
SIKiCTb iHcpopMan;il $iHaHCOBHX 3BiTiB, 
J::qO 11,ae MOmJIHBiCTb i:xHiM KOpliC"cyBatiaM 
cnpHHMaTH fi 3HatieHHH. IIpe.u;cTaBJieHa y 
!PiHaHCOBHX 3BiTax iHcpopMan;iSI Mae 6YTH 
3po3yMiJIOIO Ta O,ll;H03HatiHO TJIYMatiHTHCSI 
KOpliC"cyBatiaMH (YMOBHO IIpliHHHTO, ID;O 
BOHH BOJIO,ll;iiOTb ,ll;OCTaTHiMH 3HaHH.HMH Ta 
3~iKaBJieHi y CIIpliHHHTTi n;ie'i iH$OpMa-
$). ,lJ;opetiHOIO BBamaeTbCH Ta iH$OpMa-
$, SIKa 3,ll;aTHa BIIJIHHYTH Ha IIpliHH.HTTSI 
pimeHb KOpliC"cyBatiiB Ta ,ll;OIIOMOrTH 1M 
O~HHTH MHayJii, IIOTOtiHi Ta MaH6YTHi 
no.u;ii:, ID;O CTOCYIOTbCSI eKOHOMitiHOro 
areaTa, 3Bi THiCTb .R:Koro po3r JI.H,ll;aeTbC.H. 
CYTTeBoiO e iH<t>opMan;iH, HKa y pa3i fi 
nporrycKy a6o HerrpaBHJibHoro po3paxya-
KY BIIJIHHe Ha pimeHHSI il KopHC"cyBatiis, 
i BKJIIOtieHHSI y $iHaHCOBHH 3BiT HeCYT-
TeB01 iH$OpMan;il rroripmye 3p03YMiiDCTb 
<t>iHaacosoro 3BiTY B n;iJioMy. ,ll;ocTosipaa 
iH$OpMaiJ;iSI $iHaHCOBHX 3BiTiB e TaKOIO, 
ID;O He MiCTHTb IIOMHJIOK Ta yrrepe.u;meHHX 
cy.u;meHb, i Bli3HatiaeTbCSI ,ll;OCTOBipHiCTb 
IIOBHOTOIO, Hei:f:TpaJibHiCTIO Ta o6atiHiCTIO 
rrpe.u;cTasJieHo1 y 3BiTax ia<t>opMan;i1, rrpe-
BaJIIOBaHHHM CYTHOCTi iH$opMan;il Ha,ll; 
$OpMOIO ll IIO,ll;atii, a TaKOm IIpaB,ll;liBHM 
si,n;o6pameHHHM <t>iHaacosoro CTaHOBliiD;a 
i pe3yJibTariB ,ll;iSIJibHOCTi eKOHOMitiHOro 
areHTa, 3BiTIDCTb SIKOrO p03r JI.H,ll;aeTbC.H. 
Ili,ll; rropiBH.HHHiCTIO iH$OpMan;i1 p03Y-
MieTbC.H MOjKJIHBiCTb 11 BHKOpHCTaHHSI 
,ll;JISI IlpOrH03YBaHH.H: HaBe,ll;eHa y 3BiTax 
iH<t>opMan;iH Mae si,n;o6pamaTH proyJibTaTH 
MHHYJI01 ,ll;iSIJibHOCTi Ta 6YTH KOpliCHOIO 
,ll;JISI rrporH03yBaHHSI MaH6yTHiX IIO,ll;iH 
(HaiipliKJia,ll;, rrporH03yBaTH rrpH6YTKH, 
,ll;HBi,n;eH,ll;li Ta iHmi BHIIJiaTH). 
(3) Po3rJIH,ll;aiOtiH csoepi.u;aicTb BH-
HHKHeHHH, Bi,ll;TBOpeHH.H Ta CTapiHHSI 
$iHaHCOB01 iH$OpMan;ii:, Ha Hamy ,ll;YM-
KY, CJii,ll; BH,ll;iJIHTli HaCTyrrHe: 
II o-nepw.e, <t>iHaacosa iH$opMan;iH He 
3HOmyeTbC.H Bi,n; tiaCTOro KOpHCryBaHH.H, a 
HaBIIaKH - '!liM iHTeHCHBHime HeiO KOpliC-
TYIOTbC.H, THM 6iJibme HOB01 iH$OpMan;il 
CTBOpiOeTbCH [8]. Ha Bi,n;MiHy Bi,n; MamHH, 
ID;O 3HOillYIOTbC.H Bi,n; po60TH, 6y,ll;b-.R:Ka 
$iHaHCOBa 3BiTHiCTb Ta aHaJiiTHtiHi MaTe-
piaJIH He 3MeHmyiOTbC.H Bi,ll; TOrO, ID;O 1x 
IlpO,ll;liBJI.HIOTbCH Ta aHaJii3YIOTb qJ~CJieHHi 
KOpHcTysa tii. MiJibHOHH eKOHOMi tiHHX 
areHTiB MOmYTb KOpliCTyBaTHC.H O,ll;HaKO-
BOIO $iHaHCOBOIO iH$opMan;ieiO, He 3MeH-
illYIO'Ili ll, a HaBIIaKli - IlpliMHOmyroqJI 
Ta rri,n;BliiD;YIO'Ili BapTiCTb CTBOpiOBaHHX 
3a il YtiacTi rrpo.u;yKTiB. 0Tme TaKa oco-
6JIHBiCTb $iHaHCOBOrO iH$OpMaiJ;iHHOrO 
pecypcy e BamJIHBHM rri,n;r'pyaT.HM p03BHT-
KY pHHKoso'i eKOHOMiKH iH<t>opMan;i:HHoro 
cycrriJibcTBa. 
IIo-(}pyze, <PiHaHcosa iH$opMan;iH3,ll;aT-
Ha rroe,lJ;HYBaTHCH 3 iHmoro iH<t>opMan;ieiO, 
CTBOpiOIO'Ili pi3HOMaHiTHi Ta KOpliCHi 
iH$OpMan;i:iiHi KOM6iHan;li, 36iJibmeHH.H 
SIKHX 3a iHillliX piBHHX YMOB Be,ll;e ,ll;O 
3MeHmeHHSI CTyiieHIO HeBH3HatieHOCTi 
( eHTporrii:), a OTme i pH3HKy. 06i:HMaiOqJ~ 
rrpaKTHtiHo sci acrreKTH cycrriJibHoro 6YTTSI 
i Ilpe,lJ;CTaBJISIIO'Ili lx y rpomOBOMY BHMipi, 
<t>iHancosa iH$opMan;iH3aBjK,ll;li opraaitiHo 
rroe.u;eyeTbCH i3 3araJibHOeKOHOMitiHOIO Ta 





eTbCSI iH«l>OpMaiJ;rnHe B3aeMO~OIIOBHeHHSI, 
«l>OpMJ'BaHHSI pi3HOMaiDTHOl, KOpHCID Ta 
He06X~HOl ~JISI KOpHCT)7BatiiB iH«l>OpMa-
:u;il. Ha «l>iHaHcosoMy pHHKY rroe~HaHHSI 
«PiHaHcoso'i iH«PopMa:u;li 3 iHmoro po~ iH-
«PopMan;iero Ta ~rOTOBKa pi3HOMaiD THHX 
aHaJiiTHtiHHX «l>iHaHCOBHX MaTepiaJiiB e 
OCHOBOIO ~SI BH3HatieHHSI II03HIJ;ll iHBeC-
TOpiB, eMiTeHriB Ta «l>iHaHCOBHX IIOCepek 
HHKiB ~o~o :u;iHH rpomosoro KarriTany Ta 
:u;iHHHX rrarrepis. Ha :u;rn 6a3i «PoPMYeTbCSI 
IIOIIHT Ta IIpOII03HIJ;iSI, a OTme i KOH'IOHK-
Typa «l>iHaHCOBOrO pHHKy. IlpHKJI~OM 
IIOe~HaHHSI iH«l>OpMa:u;li MOme CJIYmHTH 
TeXHitiHHH Ta «l>YH~aMeHTaJibHHH aHa-
Jii3H, SIKi rrpaKTHKyiOTbCSI Ha cyqaCHHX 
«Po~OBHX pHHKax. 
II o-mpeme, «PiHaHcosa iH«PopMan;iH e 
si~HOCHOIO, KomeR IT «PparMeHT Ha6y-
sae 3HatieHHSI JIHIIIe y CHCTeMi iHIIIHX 
«t>parMeHTiB, ~0 CTBOpiOIOTb KOHTeKCT. 
3BamaiOtiH Ha TaKe, y KOprropaTHBHHX 
«l>iHaHCaX, HaiipHKJI~, o6os' SI3KOBHMH 
e IIpHMiTKH Ta IIOSICHeHHSI ~0 «l>iHaHCO-
BHX 3BiTiB, KOTpi ~03BOJISII0Tb p03KpHTH 
KOpHCTyBatiaM TaKHX 3BiTiB KOHTeKCT 
rrpe~CTaBJieHHX y HHX tiHCeJI - ~aHHX IIO 
rpomosi:H sapTOCTi aKTHBiB, 3o6os'SI38Hb 
Ta BJiacHoro KarriTany Koprropa:u;i:H, lxHix 
~OXO~iB, B~aTKiB Ta rpoiiiOBHX IIOTOKiB. 
Heo~MiHHiCTb rrpHMiToK Ta rroHcHeHb ~o 
«l>iHaHCOBHX 3Bi TiB 3aKpirrJieHa, 30KpeMa 
MimHapO~HHMH CT~apTaMH 3BiTHOCTi. 
'Y pitiHHX, IIiBpitiHHX Ta iHIIIHX 3BiTax 
KOprropa:u;ifl 06CSirH IIPHMiTOK Ta IIO-
SICHeHb y ~eCSITKH pa3iB rrepeBH~yiOTb 
06CSir CaMHX «t>opM 3BiTHOCTi- 6aJiaHCy, 
3BiTy IIpO IIpH6YTKH Ta 36HTKH. 
II o-ttemeepme, «PiHaHcosa iH«PopMan;iSI 
SIK eKOHOMitiHHH pecypc Mae OC06JIHBiCTb 
6yTH HeJiiHiHHOIO, ~0 IIpOSIBJISieTbCSI, 
KOJIH eKOHOMitiHi areHTH Ta cycrriJib-
CTBO BeJIHtie3Hi pe3yJibTaTH OTpHMyiOTb 
BHaCJI~OK IIOO~HHOKHX iH«l>OpMaiJ;iHHHX 
Bi~KpHTTiB (BHHaxO~iB, IIpOCBiTJiiHb). 
HarrpHKJI~, o~HM 3 «PYH~aMeHTaJibHHX 
IIOJIOmeHb «l>iHaHCiB e IIOHSITTSI tiaCOBOl 
sapTocTi rpomosoro KarriTany, 6e3 SIKoro 
HeMOmJIHBO YHBHTH «l>YHKIJ;iOHyBaHHSI 
cyqacHHx pHHKOBHx «PiHaHcis. BoHo e 
30JIOTHM IIpaBHJIOM 6i3Hecy i IIOJISirae 
y TOMY, ~0 :u;iHHiCTb rpomefl CbOro~i 
BH~a, Him IJ;iHHiCTb THX me rpomefl, 
OTpHMaHHX y MaH6yTHbOMY, i Ha ~aHHiH 
KOHIJ;err:u;il 6a3yeTbCSI TeopiSI TOrO, ~0 
rpOIIIOBHH KaiiiTaJI Mae IIpHHOCHTH Bik 
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COTKH. IlpH IJ;bOMY, ~OCTeMeHHO He 3Ha-
10Tb XTO i KOJIH BIIepme C«l>OPMYJIIOBaB :u;e 
IIOJIOmeHHSI, JIHIIIe 3araJibHOB~OMO, ~0 
MaTeMaTHK cepe~HbOBititiSI JleoHap~O IIi-
3aHCbKHH (iTan., Leonardo Pisano, <I>a-
6iHatitii, 6JIH3bKO 1170 - 6JIH3bKO 1250) 
sme rrHcas rrpo TaKe y cso'ix po6oTax. A 
BiH, MOmJIHBO, OTpHMaB :u;i 3HaHHSI Bi~ 
CBOlX apa6CbKHX BtiHTeJiiB, HaBtiaiOtiHCb 
s AJimHpi, a6o 3ro~oM - rro~opomyrotiH 
rro €rHIITY, CHpil, Bi3aHTil Ta CH:u;HJiil. 
HarrpHKiH:u;i XIX cToJiiTTSI, 6a3yiOtiHCb 
Ha qacosrn sapTOCTi rpomosoro KarriTa-
JIY, ~OCJI~mye TeopiiO Karri TaJIY Ta Bik 
COTKY Ha KarriTaJI B~OMHH aBCTpiHCbKHH 
eKoHoMicT OflreH «PoH BeM-BEillepK (HiM., 
Eugen B:u;hm Ritter von Bawerk, 1851-
1914) y po6oTi .JCarriTaJI Ta B~COTOK~ 
(1884-1889) [3, C. 247-812]. 3ro~oM, y 
XX CTOJiiTTi, Ha ocHosi qacoso'i sapTOCTi 
KarriTany rrpo«Pecop €JibCbKOro yHisepcH-
TeTY (CiliA) IpsiHr <I>imep (aHrJI., Irving 
Fisher, 186 7-194 7) y po6oTi « TeopiSI 
Bi~COTKY~ (1930) BHBtiaB 3B'SI30K Mim 
TeMIIaMH iH«l>JIH:u;il Ta HOMiHaJibHOIO i 
peaJibHOIO B~COTKOBHMH CTaBKaMH (HHM 
6yJIO C«l>OPMYJibOBaHO B~OMe HHHi «piB-
HSIHHSI <f>imepa~ ), Ta aHaJii3ysaB CIIiB-
Bi~HOIIIeHHSI rpOIIIOBOl MaCH, IIIB~KOCTi 
o6iry rpOIIIOBOl O~HHH:u;i, piBHSI IJ;iH Ta 
o6cSiriB BHp06HHIJ;TBa IIpO~YKIJ;il (HHM 
6yJIO C«l>OPMYJibOBaHO piBHSIHHSI 06MiHY) 
(20]. IlpHCKOpeHHSI TeMrriB eKOHOMitiHOI'O 
p03BHTKY Ha OCHOBi rrpHHIJ;HIIOBO HOBHX 
TeXHOJIOrifl, SIKi «~IIITOBXyiOTb tiaC>>, 
3p06HJIO IIHTaHHSI tiaCOBOl sapTOCTi rpo-
mefl ~e 6iJibiii aKTYaJibHHM B eKOHOMi:u;i 
cyqacHoro iH«l>opMa:u;iHHoro cycrriJibcTsa. 
IHBeCTOpH Ta iHIIIi eKOHOMitiHi areHTH 
rOCTpO pearyiOTb Ha 3MiHH rpOIIIOBOl 
sapTOCTi KaiiiTaJiy, ~0 IIOCTiHHO CIIO-
CTepiraiOTbCSI Ha pHHKy, o:u;iHIOIOTb MaH-
6YTHIO Ta TerrepimHIO rpomosy sapTicTI> 
KaiiiTaJiy, IIOpiBHIOIOTb lX, rrparHyqH 
o:u;iHHTH MOmJIHBHH «l>iHaHCOBHH e«t>eKT 
B~ BKJI~aHHSI KaiiiTaJIY. 
II o-n' .Ftme, «PiHaHcosa iH«l>opMa:u;iH He 
3HOrnyeTbCSI, aJie MOpaJibHO CTapie - :u;e 
HeBIIHHHHH rrpo:u;ec, IIIBH~KiCTb SIKOrO 
3pOCTae 3 p03BHTKOM iH«t>opMa:u;ifiHOI'O 
cycrriJibCTBa. By~yqH ~aHHMH rrpo pyx 
rpOIIIOBHX BapTOCTeH y XO~i CTBOpeH-
HSI, p03IIO~, o6MiHy Ta CIIOmHBaHHH 
cycrriJibHOrO rrpO~KTy, «l>iHaHCOBa iH-
«l>opMa:u;iSI IIeBHHM tiHHOM p03IIO~eHa y 
tiaci Ta iH«l>OpMYe eKOHOMitiHHX areHTiB 
apo qacoBi 3MiHH BapTOCTi Karri Ta.JIY. 
~COBa iHcpop~.H Ta iHcpopMa.IJ;iHHa 
18&eMO,zOJI eKOHOMitmHX areHriB po3BH-
JU)'l'LC$1 y qaci O~HO'IaCHO i3 po3BHTKOM 
IICJ,OI'O cycniJihCTBa, i BCe n;e, y CBOIO 
tmpry, CTBOpiOe OCHOBY ~JI.H no~a.JibiDOI'O 
poaBHTKY iioro eKOHOMiKH Ta iHIDHX c<Pep 
,id.s.n&HOCTi. BBWKJIHBO ~pecJIHTH, m;o 
iH41opMan;iiO po6HTh CTapimoiO He CaMHH 
UC, a llOHBa HOBOl, 6i.rrbm aKTYaJibHOl 
iH41opMan;il, HKa YTO"'tiHIOe, ~onoBHIOe a6o 
Bi,lctHJIHe llOBHiCTIO "'tiH "'tlaCTKOBO none-
~ ~aHHi, i CTapiHH.H iHcpOpMan;li cy-
DJ)OBOWf<YE:TbCH 3MeHmeHHHM ll n;iHHOCri. 
(4) «l>iHaHCOBiH iHcpopMan;il BJiaCTHBa 
o~a yiDKaJibHa oco6JIHBiCTh, HKa po6HTh 
ll B~MiHHOIO Bi~ pemTH iHcpOpMan;il: 
ri.m.KH BOHa 3~aTHa npe~CTa.BJI.HTH ~aHHi 
npo OTO'IYIO"'tiHH CBiT B yHiBepCa.JihHO-
MY cniBCTa.BHOMY y qaci Ta npocTopi 
rpomOBOMY BHMipi, nopiBHIOIO"'tiH lXHi 
MiHoBi BapTOCTi. CaMe Ha ocHoBi TaKoi: 
yHiK8.JrbHOl pHCH !PiHaHCOBOl iH!l>OpMan;ii: 
eKOHOMi'IHi areHTH 6y~Tb CBiH aHa.Jii3 
Ta KOHTpOJib, llJiaHyiOTb Ta npOrH03YJOTb 
~RJibHiCTb. Y KOHTeKCTi po3rJIMY n;iei: 
yHiK8.JrbHOl pHCH !PiHaHCOBOl iHcpOpMan;i1 
~HMH, Ha Barny ~Ky, e HaYKOBi 
norJI~H TeopeTH'IHOl cpi3HKH no"'tlaTKY 
XXI CTOJiiTT.H, 3ri~HO .HKHX <Pi3H"'t1HHH 
CBiT po3rJI.H~a€TbC.H HK pe3yJibTaT TBO-
piHHH iB<PopMan;fi. l3pai:JihchKHH B"'tleHH:H:, 
JiaypeaT npeMli BoJibcpa y ra.Jiy3i cpi3HKH 
(rrepe~iCHHK Ho6eJiiBChKOi: npeMli)4 .HKo6 
,ll;eB~ BeKeHmTeHH (194 7-)5 ccpopMyJiro-
BaB KOH~en~iiO IJ;H!PpOBOl !Pi3HKH, 3~0 
.HKOl BCe y CBiTi MO:>KHa OnHCaTH iHcpop-
MruU€10 i BCe MO:>KHa o6"'tiHCJIHTH, a TOMY 
BcecBiT MO:>KHa po3rJIMaTH .HK e~HHe 
iHcpopMan;i:H:He noJie, pe3yJihTaT KOMn'ro-
repHo1 nporpaMH, BeJIH"'tle3HHH n;HcppoBHH 
o6tmcJIIOBa.JihHHH npHCTpiH [13]. Ha Ham 
IIOrJIH~, npH ~OC~:>KeHHi cpiHaHCiB iH-
cpopM~HHOI'O cycniJihCTBa TaKa KOHn;en-
WH e n;iKa.BOIO y TOMY ceHci, m;o CY"'tlacHi 
cycrriJihcTBO, :H:oro con;iaJihHa Ta eKOHO-
Mi.'IHa c<t>epH TBOp.HTbCH iHcpopMan;ieiO, 30-
KpeMa - !PiHaHCOBOIO, i OCTaHH.H 3a.B~H 
MO:>Ke 6YTH OIJ;H!PpoBaHa, npe~CTaBJI.HIO"'tiH 
y rpomOBOMY BHMipi BapTiCTb BChOrO IIJ;O 
CTOCyf:TbC.H eKOHOMiKH - BapTiCTh Kani-
TaJIY, BCiX eKOHOMi"'tiHHX pecypciB, Bap-
ricTb pyxy cycniJihHoro npo~TY y xo~ 
:H:oro cpopMYBaHHH, po3no~irry, o6MiHy Ta 
CnO:>KHBaHH.H. IlpH IJ;bOMY, cpiHaHCOBa iH-
cpopMan;i.H 3~aTHa, noBHiCTIO 36epiraro"'t1H 
iHcpOpMaTHBHiCTh, 6araTopa30BO nepeHO-
CHTHCb Ha iHmi HOcil, o6po6JI.HTHCb Ta 
n~a.BaTHCb MaTeMaTH"'tiHiH o6po6n;i, ll 
MO:>KHa nopiBHIOBaTH y "'tlaci Ta npOCTOpi, 
o6'1HCJIIOBaTH, aHaiD3YBaTH. On;HcppoBaHa 
iH!l>OpMa.IJ;i.H npo pyx rpOIDOBOl BapTOCTi 
cycniJihHoro npo~yKTY noTpi6Ha BciM 
eKOHOMi"'tiHHM areHTaM, OCKiJihKH Ha 
IT OCHOBi BOHH 3~iHCHIOIOTb aHa.Jii3 Ta 
nJiaHyBaHH.H, npHHMaiOTh pimeHH.H Ta 
KOHTpOJIIOIOTh rocno~apChKi npon;ecH Ha 
piBH.Hx MiKpo- Ta MaKpoeKoHoMiKH. TaKa 
iH!l>OpMan;i.H ~03BOJI.H€ MiHiMi3YBaTH cpi-
HaHCOBO-eKOHOMitmi pH3HKH, cnpH.HIO"'tiH 
pyxy rpomoBoro KarriTaJIY y HarrpHMKY 
3pOCTaHH.H HOrO BapTOCTi Ta ~O~aiO"'tiH 
BapTOCTi CTBOpiOBaHHM 3a pe3yJihTaTaMH 
n;Hx npon;eciB npo~TaM. 
Ili~CYMOBYIO"'tiH BHIIJ;eBHKJia~eHe, 
3a3Ha"'tiHMO, In;O 3aB~HKH CBOlM OC06JIH-
BOCT.HM !PiHaHCOBa iHcpOpMa.IJ;i.H CTae B 
pHHKOBHX MexaHi3MaX CY"'tlaCHOrO iH-
cpopMan;iHHoro cycniJihCTBa KJIIO"'tiOBHM 
eKOHOMi"'tiHHM pecypcoM. Ha.HBHiCTh 
HaJiemHo1 !PiHaHCOBo'i iH!PopMan;i1 Ta IT 
e<t>eKTHBHe BHKOpHCTaHH.H ~03BOJI.HIOTh 
eKOHOMi'IHHM areHTaM npHHMaTH npa-
BHJihHi rocno~apchKi pimeHH.H Ta MiHiMi-
3yBaTH pH3HKH. <l>iHaHcoBa iHcpopMan;i.H 
Ha6yBae CTaTyCy Ba:>KJIHBOrO !PaKTOpy 
CTBopeHH.H ~o~aHo1 BapTOCTi. Po3BHTOK 
iHcpopMan;i:H:Horo cycniJihCTBa Ta :H:oro 
pHHKOBOl eKOHOMiKH cynpOBO~myBa­
THMYThC.H HaCTynHHMH TeH~eHn;i.HMH: 
Ilo-nepme, y~ocKOHaJieHH.H iH<PopMan;iH-
HHX TeXHOJIOri:fl, CHCTeM KOMYHiKan;i:fl 
Ta iHIDHX eJieMeHTiB iHcpOpMan;iHHOrO 
06MiHy iHHOBan;iHHOl pHHKOBOl eKOHO-
MiKH o6yMOBJIIOBaTHMYTh TeH~eHn;iro 
3MeHmeHH.H pHHKOBOl n;iHH cpiHaHCO-
BOl iHcpOpMan;il Ta CKOpO"'tleHH.H BHTpaT 
Ha iH!l>OpMan;iHHHH o6MiH. Ilo-~pyre, 
o~Ho"'tlacHo 3 THM, poJih <PiHaHCOBo1 iH-
<PopMan;li y CTBOpeHHi ~O~aHOl BapTOCTi 
npo~yKTY 3pOCTaTHMe. IJ,e e HaCJI~KOM 
~BHIIJ;eHH.H poJii !PiHaHCOBOl iHcpopMa.IJ;ll 
HaeTarraxcTBopeHHH,po3no~irry,o6MiHY 
Ta CnO:>KHBaHH.H cycnirrhHOro npO~YKTY, 
4 IIiCJI.H BpyqeHH.H ~ei: npeMil 3ro~oM 16 JiaypeaTiB oTpHMa.Jrn Ho6eJiiBchKY npeMiro 3 <Pi3HKH. 
6 BeKeHIIITeHH .fl.,lJ;. nepiiiHH y CBiTi C4JoPMYJIIOBaB ~elO 3aCTOCYBaHH.H TepMO~HHaMiKH ~0 




6e3 "t!OrO HeMOmJIHBO 3a6e3IIe"tiHTH e<i>eK-
THBHe rOCIIOAapiOBaHH.H Ta MiHi~i3a:o;iiO 
pH3HKiB. BiAKPHBaTHMYTbC.H HOBi Mom-
JIHBOCTi CTBOpeHH.H AOAaHOl BapTOCTi Ha 
OCHOBi $iHaHCOBOl iH$OpMa:o;il, ~0 6yAe 
pe3yJibTaTOM p03BHTKY OKpeMHX c$ep 
$iHaHCOBHX BiAHOCHH - Mim.HapOAHHX 
$iHaHcia, $iHaHcoaoro pHHKY, Kop-
rropaTHBHHX $iHaHcia, Aepm.aBHHX Ta 
Mic:o;eBHX $iHaHciB, a TaKOm. $iHaHCiB 
AOMorocrroAapcTB. HHHi y acix Kpa'iHax 
CIIOCTepiraeTbC.H p03BHTOK pi3HOMaHiT-
HHX $iHaHCOBHX IIOCJiyr, CTBOpeHH.H 
HOBHX $iHaHCOBHX IIpOAYKTiB, a OTm.e 
if HOBHX MOm.JIHBOCTeif BHKOpHCTaHH.H 
$iHaHCOBOl iH$OpMa:o;il y CTBOpeHHi 
AOAaHOI aapTocTi. 3 po3BHTKOM rpoMa-
A.HHCbKoro cycrriJibCTBa y HbOMY 36iJib-
myaaTHMeTbC.H po3yMiHH.H He06XiAHOCTi 
BiAKPHTOCTi $iHaHCOBOl iH$OpMa:o;il 
AJI.H e$eKTHBHOI po36YAOBH iHHOBa:o;iii-
Hiii pHHKoao'i eKoHoMiKH. Pe3yJibTaTOM 
IIiABH~eHH.H $iHaHCOBO-eKOHOMi"tiHOl 
o6i3HaHOCTi cycrriJibCTBa 6yAe IIOCHJieHH.H 




1. AHToHIOK, A.O. TeopeTH'lHi oc-
HOBH MOAeJIIOBaHH.H Ta aHaJii3y CHCTeM 
3aXHCTY iH$opMa:o;i1: MOHorpa$i.H I A. 
0. AHTOHIOK, B. B. mopa. - lprriHb: 
HY,lJ;IIC 'YKpalHH, 2010. - 309 c. 
2. Ba6H'l T.C. MaKpo$iHancoae 6IO-
AmeTyBaHH.H: HaB'l. rroci6. /T.C.Ba6H'l, 
T.B.mH6ep; 3a HayK. peA. p;-pa eKoH. 
HayK, rrpo$. B. M. <PeAocoaa. - K.: 
KHE'Y, 2011. - 311 c. 
3. BeM-BaaepK, O:H:reH $oH. KarrHTaJI 
H rrpo:o;eHT, 1884-1889 I I ll36paHHhle 
TPYAhl o :o;eHHOCTH, rrpo:o;eHTe H KarrHTa-
Jie. - M.: 8KcMo, 2009. - 912 c. 
4. BIOJieTeHb TexHi'lHoro KOMiTeTy 
Mim.HapOAHOI opraHi3a:o;il KOMici:H: 3 
:o;iHHHX rrarrepiB (IOSCO), m.OBTeHb 2002 
p., [EJieKTPOHHHii pecypc]. - Pem.HM 
AOCTyrry: http: I jwww .finrep.kiev. ua/ 
downloadjioscopd132 _ ua. pdf 
5. roAHH, B. B. 'YrrpaBJieHHe HH$Op-
MaD;HOHHbiMH pecypcaMH I B. B. roAHH, 
M. K. KopHeea.- M.: MH<PPA-M, 2000. 
- 352 c. 
6. ,lJ;eHHcoaa ,n;. BpeM.H rrpoAaBaTb 
3HaHH.H. (llHTepBbiO c ,lJ;aBHAOM TH~­
coM)/ I 8KcrrepT, 2004.- N2 24. 
M 3-4/2015 
7. ,Zl;eMHH, A. M. llH$opMa:o;HoHHa.H 
TeopH.H aKOHOMHKH: MaKpoMOAeJib I A. 
M. ,lJ;eMHH. - M.: IIaJiea, 1996. - 347 c. 
8. MorHJieB, A. B. llH$opMaTHKa: 
'Y'le6.rroco6He AJI.H ay3oB I A. B. MorH-
Jiea; A. B. MorHJieB, H. ll. IIaK, E. K. 
XeHHep.- M.: AKaAeMH.H, 1999.-816 c. 
9. O$i:o;iiiHHii caif:T mTaTy Miccypi 
(CiliA). IIpo3opiCTb Ta rriA3BiTHiCTb., 
[EJieKTPOHHHii pecyp].- Pem.HM AOCTY-
rry: http:/ jwww.mo.govjgovernment/ 
transparency -and -accountability I 
10. IIpo AOCTyrr AO rry6Jii'lH01 iH$op-
Ma:o;il. 3aKOH 'YKpalHH BiA 13.01.2011 
p., O$i:o;iiiHHii caif:T BepxoaHo'i PaAH 
'YKpalHH., [EJieKTpoHHHii pecypc].- Pe-
mHM AOCTyrry: http:/ jzakon2.rada.gov. 
uajlawsjshow/2939-17 jed20150426 
11. CaKaii.H T. CTOHMOCTb, C03AaBa-
eMa.H 3HaHHeM, HJIH HCTOpH.H 6yA~ero 
II Hoaa.H rrocTHHAYCTPHaJibHa.H BOJIHa 
Ha 3arraAe. AHToJiorH.H I IIoA peA. B. Jl. 
llHo3eM:o;eaa. - M.: 1999. - 468 c. 
12. THHC ,n;. IIoJIY'leHHe aKOHOMH'le-
cKoii BbirOAhl OT 3HaHHR KaK aKTHBOB: 
HOBa.H 3KOHOMHKa, pbiHKH HOy-xay H 
HeMaTepHaJibHhle aKTHBhl.- PoccHRCKHH 
mypHaJI MeHeAm.MeHTa. 2004. T. 2. N~ 
1., C.95-120. [EJieKTpOHHHii pecypc]. -
Pem.HM AOCTyrry: http:/ jecsocman.hse. 
rujtext/16087245/ 
13. Bekenstein J. D. Information in 
the Holographic Universe. Scientific 
American, Volume 289, Number 2, 
August 2003, p. 61 
14. Brooke GeoffreyT. F. Uncertainty, 
Profit and Entrepreneurial Action: Frank 
Knight's Contribution Reconsidered. -
[EJieKTpOHHHif: pecypc]. - Pem.HM AO-
cTyrry: https:/ jeditorialexpress.com/ 
cgi-bin/conference I download. cgi? db_ 
name=NZAE2007&paper_id=17 
15. Classification Handbook for 
Restricted Information. World Bsnk 
Group. June 2010, 48 p. 
16. Creating Value from Intellectual 
Assets, Policy Brief.- February, 2007, 
OECD; 
17. Directive 2003/71/EC of the 
European Parkliament and of the Council 
of 4 November 2003 on the prospectus to 
be published when securities are offered 
to the public or admitted to trading 
and amending Directive 2001/34/EC. · , 
Official Journal of the European Union., 
[EJieKTpOHHHH pecypc]. - Pem.HM AOCTY· 
3-4/2015 
uy: http:/ jwww.esma.europa.eujsystem/ 
tilesjProspectusDir _ 2003 _ 71. pdf 
18. Directive 2004/109/EC of the 
European Parliament and the Council of 
15 December 2004 on the harmonisation 
of transparency requirements in relation 
to information about issuers whose 
securities are admitted to trading 
on a regulated market and amending 
Directive 2001/34/EC Official Journal 
of the European Union., - [EJieK-
TpOHHHH pecypc]. - PemHM ,li;OCTY-
IJY: http:/ jwww.iaasa.eujlegislation/ 
Transparency_ Directive. pdf 
19. Financial Instruments: 
Disclosure. IFRS 7. - [EJieKTpOHHHH 
pecypc]- PemHM )J;OCTyny: http:/ jwww. 
iasplus.com/ en/ standards /ifrs/ifrs 7 
20. Fisher I. The Theory of Interest. 
-N.Y.: The Mscmillian Company, 1930. 
21. Framework for the Preparation 
and Presentation of Financial 
Statements. International Financial 
Reporting Standards 2006. IASCF 
Publications Department, London. -
2387 p., P. 29-54. 
22. Going for Growth. - 2007, 
OECD; 
23. Innovation and Growth. - 2007, 
OECD. 
24. Innovation in Energy Technology: 
Comparing National Innovation. -
2006, OECD. 
25. Knight F.H. Risk, Uncertainty, 
and Profit. Boston, MA: Hart, Schaffner 
& Marx; Houghton Mifflin Co. - 2000, 
375 p. - [EJieKTpoHHHH pecypc]. - Pe-
mHM ~ocTyny: http:/ jwww.econlib.org/ 
library /Knigh tjknRUP .html 
26. Main Science and Technology 
Indicators (MSTI)- 2006, OECD; 
27. Principles for Ongoing Disclosure 
and Material Development Reporting 
by Listed Entities. - A Statement 
of the Technical Committee of the 
International Organization of Securities 
Commissions. - October 2002, - 13 p. 
28. Shannon Claude E., Weaver 
Warren. The Mathematical Theory of 
Communication. Univ of Illinois Press, 
1964, 125 p. 
29. Simon H.A. Theories of Decision-
Making in Economics and Behavioral 
Science. -«Microeconomics: Selected 
Readings•, Edited by E. Mansfield, 
New York, 1971. 
30. Soros G. The Crisis of Global 
Capitalism: Open Society Endangered.-
Public Affairs, New York, 1998, 241 p. 
31. Stigler G.J. The Economics of 
Information. «Journal pf Political 
Economy», 1961, Vol. 69, N!!3, June. 
32. StonierT. The Wealf of Information: 
A Profile of the Post-Industrial Economy. 
Thames Methuen: London, 1983, 224 p. 
33. TED. ,ll;::mH)J; KaMepoH: HacTy-
rraro~aH apa rocy)J;apcTBeHHoro yrrpaB-
JieHHH. [EJieKTpOHHHH pecypc]. - Pe-
mHM ,li;OCTyrry: http:/ jwww.ted.com/ 
talks I david_ cameron ?language=ru 
34. Toffler Alvin and Toffler Heidi. 
Revolutionary Wealth. How it will be 
Created and How it will change our 
Lives.- Clutis Brown Ltd., 2006., 576 p. 
REFERENCES 
1) Antonyuk A.O., Zora V.V. 
Theoretuchni osnovu modeluvania ta 
analizu sustem zahistu informatcii/ TY 
iHcpopMan;iL - lrpin: NUDPS of Ukraine, 
2010. - 309 p. 
2) Babich T.S., Zuber T.V. 
Microfinance budgeting. I science 
editing by professor Fedosov V.M. -
Kiev, KNEU, 2011. - 311 p. 
3) Bem-Baverk 0. Capital and 
procent, 1884-1889 I I Isbrannue Trudy 
about tcennosti, procente I capitale. -
M.: Ersmo, 2009. - 912 p. 
4) Bulletin IOSCO, October 2002. -: 
http:/ jwww.finrep.kiev.uajdownload/ 
ioscopd132_ua.pdf 
5) Godin V.V. Upravlenie information 
resources. - M.: INFRA, 2000. - 352 p. 
6) Denisova D. Vremia prodavat 
znannia. Intevyu with Devid Tis/ I 
Ekspert, 2004.- N!! 24. 
7) De min A. I. Informatcionnaya 
teoria ekonomiky: Makromodel. - M.: 
Palev, 1996. - 347 p. 
8) Mogilev A.V., Pak N.I, Henner 
E.K. Informatika. - M.: Akademia, 
1999. - 816 p. 
9) Missouri state official site (USA). 
Transparency and accountability: 
http:/ jwww.mo.govjgovernment/ 
transparency -and-accountability I 
10) On access to public information. 






11) Sakaya T. Stoimost sozdavaemaya 
znaniem ili istoria budusc~ego I I 
Novaya postindustrialnaya volna na 
Zapade. Antologia I Edited by V.K. 
Inozemtcev. - M.: 1999. - 468 p. 
12) Tiis D. Poluchenie economicheskoy 
vugody ot znaniy kak aktivov: 
novaya economica, runki now-how 
I nematerialnue aktivu. - Russian 
journal of management, 2004. T. 2. M 
1., C.95-120.: http:/ /ecsocman.hse.ru/ 
text/16087245/ 
13) Bekenstein J. D. Information in 
the Holographic Universe. Scientific 
American, Volume 289, Number 2, 
August 2003, p. 61 
14) Brooke Geoffrey T. F. 
Uncertainty, Profit and Entrepreneurial 
Action: Frank Knight's Contribution 
Reconsidered.: https:/ /editorialexpress. 
com/ cgi-bin/conference I download. 
cgi?db_name=NZAE2007&paper_id=17 
15) Classification Handbook for 
Restricted Information. World Bsnk 
Group. June 2010, 48 p. 
16) Creating Value from Intellectual 
Assets, Policy Brief.- February, 2007, 
OECD; 
17) Directive 2003/71/EC of the 
European Parkliament and of the Council 
of 4 November 2003 on the prospectus to 
be published when securities are offered 
to the public or admitted to trading 
and amending Directive 2001/34/EC. -
Official Journal of the European Union.: 
http: I jwww. esma.europa. eu/ system/ 
files /ProspectusDir _ 2003 _ 71. pdf 
18) Directive 2004/109/EC of the 
European Parliament and the Council of 
15 December 2004 on the harmonisation 
of transparency requirements in relation 
to information about issuers whose 
securities are admitted to trading on a 
regulated market and amending Directive 
2001/34/EC Official Journal of the 
European Union.: http:/ ;www.iaasa.eu/ 
legislation/Transparency_ Directive. pdf 
19) Financial Instruments: 
Disclosure. IFRS 7.: http://www. 
iasplus.comjenjstandards/ifrs/ifrs7 
20) Fisher I. The Theory of Interest. 
-N.Y.: The Mscmillian Company, 1930. 
21) Framework for the Preparation 
and Presentation of Financial 
Statements. International Financial 
M 3-4/2015 
Reporting Standards 2006. IASCF 
Publications Department, London. -
2387 p., P. 29-54. 
22) Going for Growth. - 2007, 
OECD; 
23) Innovation and Growth.- 2007, 
OECD. 
24) Innovation in Energy Technology: 
Comparing National Innovation. -
2006, OECD. 
25) Knight F.H. Risk, Uncertainty, 
and Profit. Boston, MA: Hart, Schaffner 
& Marx; Houghton Mifflin Co. -
2000, 375 p.: http:/ /www.econlib.org/ 
library /Knight/knRUP .html 
26) Main Science and Technology 
Indicators (MSTI)- 2006, OECD; 
27) Principles for Ongoing Disclosure 
and Material Development Reporting 
by Listed Entities. - A Statement 
of the Technical Committee of the 
International Organization of Securities 
Commissions. - October 2002, - 13 p. 
28) Shannon Claude E., Weaver 
Warren. The Mathematical Theory of 
Communication. Univ of Illinois Press, 
1964, 125 p. 
29) Simon H.A. Theories of Decision-
Making in Economics and Behavioral 
Science. -•Microeconomics: Selected 
Readings,., Edited by E. Mansfield, 
New York, 1971. 
30) Soros G. The Crisis of Global 
Capitalism: Open Society Endangered.-
Public Affairs, New York, 1998, 241 p. 
31) Stigler G.J. The Economics of 
Information. •Journal pf Political 
Economy,., 1961, Vol. 69, N28, June. 
32) Stonier T. The Wealf of 
Information: A Profile of the Post-
Industrial Economy. Thames Methuen: 
London, 1983, 224 p. 
33) TED. David Kameron: 
Nastupayuschaya era gosudarstvennogo 
upravlenija/ I http:/ jwww.ted.com/ 
talks/ david_ cameron ?language=ru 
34) Toffler Alvin and Toffler Heidi. 
Revolutionary Wealth. How it will be 
Created and How it will change our 
Lives. - Clutis Brown Ltd., 2006., 576 p. 
